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- SubJect Somal Securrtv Reform Evaluatlon of the N1ck Snuth Pronosal
Deaer Smith: o B

Th1s letter responds to your request that we extend our prev10us analy51s of the
; potential budgetary and economic effects of various Social Security reform
/ iy -proposals’ to.include the proposal you have put forth: This letter follows the
— methodology and format of and uses the same economic-assumptions as our
v : previously issued reports: Our analysis-of your proposal is based on cost estimates
i provided by the:Office of the: Chief Actuary, Social Security:Administration (SSA);*

.the legislative language contained in H. R. 3206; and discussions with your staff. In : =
summary, as agreed with your office, our assessment of your proposal is based on the B
analytic framework we prov1ded to the Congress last March whlch con51sts of three =
.basmcrrtena EUEIRC TV 18 o E

. the extent to Whlch the proposal achleves sustamable solvency and how it would
- affect the economy and the federal budget (see pages 13 through 18),

e the balance struck between the twin goals of income adequacy (level and
certainty of benefits) and individual equity (rates of return on individual
contributions) (see pages 19 through 20‘)‘,' and _

'Social Security: Evaluating Reform Proposals (GAO/AIMD/HEHS-00-29, Nov. 4, 1999) and Social
Security Reform: Evaluauon of the Gramm Proposal (GAO/AIMD/HEHS—OO 71R Feb. 1, 2000)

’As prov1ded in the memo from the Ofﬁce of the Cluef Actuary, dated November 3, 1999

3Social Secunty Criteria for Evaluatm Soczal Secunty Reform ProposaLs (GAO/T HEHS—99 94,
Mar. 25, 1999). N :

GAO/AIMD/HEHS-00-102R Social Security Reform: The Smith Proposal =




L and determmmg the 1mpact of reforms on rmnont1es and Women
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. e -how readily such changes could be implemented, adrmmstered and explamed 0

the public (see page 21)."

In evaluating your proposal against the three bas1c crltena, we used a set of deta1led
questions, included on pages 6 through 8, to determine potential effects of reform
proposals on important policy and operat1onal aspects of public concern

As you requested, we used our long-term economic model in evaluatmg the proposal
against the first criterion, that of financing sustainable solvency Spec1ﬁcally, we
used this model to simulate the potential fiscal and economic impacts of your
proposal over a 75-year projection period. In simulating the reform proposal, we
used the income and cost estimates prepared by theOffice of the Actuary at SSA, and
we adapted the model as appropriate to reflect specific reform proposal‘provisions.
As-you requested, our simulation results also compare the proposal with alternative
fiscal:policy paths developed in ouriprior model work. ‘As agreed with'your office, in
oorder to permit comparison with other reform plans discussed in our issued work, -
the long-term simulations presented in this report are based on the econoric and
budget assumptlons contamed in the Congressmnal Budget Ofﬁce S July 1999

basehne

We used quahtatwe research to examine how Well the proposal balances adequacy ;
and- equity concerns:and provides for reasonable implementation and:¢ommunication
of any changes. In so doing, we relied-on our-issued and ongoing body of work on
Social Security reform. This work addresses various issues‘raised by reform
approaches, including establishing individual accounts; raising: the remrement age,

We prov1ded a draft of th1s letter and the enclosure to SSA We rece1ved oral
comments from SSA’s Office of Retirement Policy and Office of the Chief Actuary and

- have incorporated these as appropriate. We .conducted our work from November

1999 through February:2000 in accordance with generally accepted government
aud1t1ng standards.

“Social Security Reform: Implementation Issites for Individual Accounts (GAO/HEHS-99-122, June 18,
1999) and Social Security Reform: Administrative Costs for Individual Accounts Depend on System
Design (GAO/HEHS-99-131, June 18, 1999).

*For our analysis of the Smith proposal, we relied upon the economic and budget assumptions
contained in the Congressional Budget Office’s July 1999 baseline. These are the same assumptions
we used in our earlier analysis of other Social Security reform proposals

*See Social Secunty Individual Accounts as an Element of Long-Term Financing Reform (GAO/T-

HEHS-99—86 Mar. 16, 1999); Social Security Reform: Implications of Private Annuities for Individual
Accounts (GAO/HEHS-99-160, July 30, 1999); Social Security: Issues in Comparing Rates of Return
With Market Investments (GAO/HEHS-99-110, Aug. 5; 1999); Social Security Reform: Implications of
Raising the Retirement Age (GAO/HEHS-99-112, Aug. 27, 1999); Social Security Reform: Implications

- for Women (GAO/T-HEHS-99-52,. Feb. 3,-1999); and SoczaI Security and. Mmontzes Current Benef ts

and Implications of Reform (GAO/T-HEHS-99-60, Feb. 10, 1999).
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We are sending copies of this report to the Honorable Kenneth S. Apfel,
Commissioner of the Social Security Administration; the Honorable Lawrence J
Summers, Secretary of the Treasury; and other interested parties. Copies will be
made available to others upon request.

If you or your staffs have any questions about this report, please contact Paul L.
Posner, Director, Budget Issues, on (202) 512-9573 or Cynthia M. Fagnoni, Director,
Education, Workforce, and Income Security Issues, on (202) 512-7215. .

Sincerely yours, | |

.
David M. Walker
Comptroller General
of the United States
Enclosure ;
-
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Enclosure

Crlterla for Evaluatmg
~ Social Security Reform Proposals

The three basu: criteria that provide policymakers with a framework
for assessing reform plans:

* Financing Sustainable Solvency

* Balancing Adequacy and Equity in the Benefits Structure ¥

* Implementing and Administering Reforms

Page4 GAO/AIMD/HEHS—OO—IOZR Social Security Reform: The Smith Proposal
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Eval'uatihg Social SeCljrity“Refo}:r'h Proposals | |

« Comprehensive proposals can'be evaluated against three basic criteria. - |

 Reform proposals should be evaluated as packages that strike a balance
among individual reform elements and important interactive effects. . -

* Some proposals will. fare better or worse than other. proposals under each
criterion.

e Overall evaluatlon of each proposal depends on the we:ght |nd|V|duaI \
pollcymakers place on each criterion.
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Financing Sustainable Solvency

This criterion evaluates the extent to which the proposal achieves sustainable solvency,
including how the proposal would affect the economy and the federal budget. 1

To what extent does the proposal:
* Reduce future budgetary pressures? . .-
* Reduce debt held by the public? =

« Reduce the cost of the Social Security system as a percentage of GDP?

« Rediice the percentage of federal revenues consumed by the Social Security system? )
* Increase national saving? D |
* Restore 75-year actuanal balance and create a stable system’? | : i

* Raise payroll taxes, draw on general revenues and/or use Sccnal Secunty trust fund
surpluses to finance changes’7

+ Create contingent liabilities?

* Include “safety valves” to control future program growth?

Page6 GAO/AIMD/HEHS-00-102R Social Security Reform: The Smith Proposal
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Balancing Adequacy and Equity

This criterion evaluates the balance struck between the twin goals of income

adequacy (level and certainty of benefits) and individual equity (rates of return

on individual contributions). ‘ ey

To what extent does the proposal:

* Change current-law benefits for current and future retirees? | |

« Maintain benefits for low-income workers who are most reliant on Social
Security? ) N

« Maintain benefits for the disabled, dependents, and. survivors?

* Ensure that those who contribute.receive benefits? .

¢ Provide higher replacement rates for lower income earners?

* Expand individual choice and control over program contributions?

* Increase retumns on investment?

* Improve intergenerational equity?

F
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Implementing and Administering Reforms

. This criterion evaluates how readily such changes could be implemented, - - : 1 '
admlnlstered and explamed to the pubhc o B ﬁ i

To what extent does the proposal:

* . Provide reasonable timing and funds for implementation and result in - { 9
reasonable admmrstratlve costs?

* Allow the general public to readlly understand ItS fmancmg structure and
" increase public confidence?

* Allow the general public to readlly understand the beneflt structure and
avoid expectation gaps? '

* Limit the potential for:politically motivatéd investing? -

b !
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‘Financing Sustainable Solvency: ;
GAO’s Long-term Economic Model - |

. GAO’s Iong-term economlc model is used to help assess the potentlal flscal and _ ]
"~ ‘economic |mpacts of Social Security reform proposals. : L

¢ The economic model was onglnally developed by economlsts at the Federal
i Reserve Bank of New York. .

,,-‘ , The key mteractlon between the budget and the economy in: the model is the effect
» of the unified federal deficit/surplus on the amount-of national savmg available for
: investment, which influences long-term economic growth.

~» Long-term simulations provide illustrations--not precise forecasts--of the relative |
fiscal and economic outcomes associated with alternative policy paths.
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" Financing Sustainable Solvency:
Alternatrve Flscal Pollcy Slmulatlons

Reform snmulatrons are compared to several Iong-term snmulatlons developed as part of
GAO’s ongoing model work. These simulations are based on the economic and budget -
assumptions contained in CBO’s July 1999 baseline. ‘All simulations assume payment of .
current-law Social Secunty benefrts usrng general revenues to supplement payroll tax fmancmg

!
q
i
g
'fL
Z

* No action assumes no changes in current policies and thus results in savmg the unified
surpliisés. This assumptron implies no emérgency spendmg and that actual spendlng falls within
the existing discretionary caps. Thus unified budget surpluses through 2029 are used to reduce
debt held by the public. Thereafter, deficits are permitted to emerge. Dlscretlonary spending
- follows CBO’s 10-year projections which assume: compllance with the spending'caps through
2002 and growth with:inflation: through 2008 Thereaﬂer we assume dlscretronary spendlng
grows with the economy. , SRR : :

« Eliminate non-Social Security-surpluses assumes that permanent.unspecified policy actions
(i.e., spending increases. and/or tax cuts) are taken through 2009 that eliminate the on-budget
surpluses. Thereafter, these unspecified actions are projected through the end of the simulation
period. On-budget deficits emerge in 2010, followed by unified deficits in 2019.

* Long-term on-budget balance assumes that the on-budget surplus is eliminated through 2009,
as in the previous path. Thereafter, the on-budget portion is kept in balance by actions that cut .
spending and/or raise revenue to prevent on-budget deficits from emerging. This results in a
unified surplus/deficit equal to the OASDI trust funds’ annual surplus/deficit through 2034 and
equal to the Social Security annual cash deficit thereafter.

R
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,smith,_,r-l.n,:,szos

Defined benefits are generally reduced from current law through changes to

‘the benefit formula and increases in the normal retirement age. At

retirement, an additional reduction to OAS| benefits.is made based on

'|nd|vrdual account contributions. Survrvrng aged spouses would receive the.
-~ reduced benefrt plus 10 percent ” i

Individual “carve-out” accounts are equal 025 percent of aII taxable
~ payroll for years 2001-2025 and 2.75 percent of all taxable payroll for years -
2026-2038.1 After 2038, carve-out amounts would be-based on OASDI

income in excess of the amount needed to cover annual program costs and
a small ‘contingency reserve.. Frfty percent of a married individual's account
contribution would be credited to the spouse’s account Additional
voluntary contributions to individual accounts are allowed up to $2,000
annually. Individuals may choose among investment funds approved by
the Secretary of the Treasury.

! In estimating the proposal, SSA’s Office of the Chief Actuary assumed universal individual account participation. Mr. Smith’s staff informed  ~
us that the intent of the legislation was that individual account participation wouid be voluntary.

Page 11
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Smith, H.R. 3206

» General revenue transfers to the O>m_u_ :.cmﬁ funds in Em <mma 2001-
2009 equial to CBO’s April 1999 estimates of the non-Social Security

- surplus for these years.- Some maa&o:m_ @msmqm_ _,m<m3:m Eoc_a finance
certain U_mmc___E Insurance benefits. -

* At aﬁ_aama the mxvmoﬁma lifetime OASI defined benefit would be
" reduced by the amount of individual account ooa_._ccﬁ_o:m v_cm interest
moocac_mﬁmq ata 3. 7 percent real rate. ._.:_w 360528_ mooch_m:o:
‘wold reflect ooa_‘_ccﬁ_o: amotints plus interest as if the account had
been invested at the special ._.ammcé rate of 3 nmama plus 0.7 -

percentage Uo_:ﬁm >oooc2 _um_m:om at deathi _m :‘msmdﬂoz‘ma to Eoﬂxm_‘ s
estate. ‘
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Smlth H R. 3206 |
Fmancmg Sustainable Solvency

As illustrated in the following graphs, compared to No Action, the Smith
proposal: :

Reduces projected unlfled surpluses untll 2027 but maintains unified
surpluses that average about 0.5 percent of GDP through 2072. (Figure 1)

‘Results in higher levels of debt held by the public in the near term but

eliminates debt by 2017 and prevents debt from reemerging throughout the
end of the simulation period. (Figure 2)

Lowers the net government cost of Social Security as 4 share of GDP in

~ 2030 by 2.2 percentage points--almost one-third. Compared to No Action,

the propesal reduces the government's cost of the program by nearly 90
percent by 2074. Total revenue falls over this penod by the. amount of the
carve-out. (Figure 3)

Lowers net Social Security spending as a share of federal revenues in
2030 by 9.3 percentage points--about one-fourth. In 2074, program-
spending would consume about 6 percent of federal revenues--or about
one-fourth of today’s Social Security spending as a share of federal
revenues. (Figure 4)
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Flgure 1 Smith, H.R. 3206
Umfled Deflmts/Surpl.?.;.v,ses asa Share of GDP
A " Bimnatenonsocal
100 ( SeCurity»surplqs‘es*

No action*. / .=

a
=] .

Long-term on-
: budget balance

' Percentof GDP -
Deficit

©
o

.-Surplus.:

-
------------------------------

-5.0 L s : . i BRI .
-, 1999 2004 2009 2014-:2019 -2024 12029 2084 2039 2044 2049 2054 2.059 2064 - 2069 - 2074

. *Data end when deficits reach 10 percent of GDP.
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i ~ Figure 2: Smith, H.R. 3206
- Debt Heldbythe Publlcas ‘a Share of GDP

Eliminate non-Social

B ° No action
150 ( ’ v Security surpluses *

100 |

Long-ierm
50

- Percent of GDP

.

v - ,

-~ - st
B L LT

50 L S
1999 2004 2009 2014 2019 2024 2029 2034 2039 2044 2049 2054 2059 2064 2069 2074

*Data end when debt reaches 150 percent of GDP.
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Figure 3: Composition of Spending as a Share of
GDP in 1998 and Under No Action and
Smith, H.R. 3206

No action L Smith
40 ' a0
30 30
a
o Revenue\ Revenue :
; [ e -y
2 20 - 20 |
<
Q
e
[
o
10 10
0 0

1998 2030 2050 2074 1998 2030 2050 2074

l Social Security HEHealth Netinterest Al Other Spending*

Note: Since a payroll tax carve-out reduces revenue, revenue under Smith is net of the carve-out amount:

*All other spending includes offsetting interest receipts in 2030 under no action and in 2030, 2050, and 2074 under the Smith reform plan.

Page 16 ‘ GAO/AIMD/HEHS-00-102R Social Security Reform: The Smith Proposal

-

ﬂ’"‘-‘\

i
I




LI o o

Enclosure

Figure 4: Social Security Spending as a Share of Total
. Federal Revenue in 1998 and
,..,:Under No Actlon and Smlth H R 3206

Percent of total federal reverue o

1008 - 2030 ST Cp0s0 o074

M 1998rato -~ ' M Noaction . . O'Smith & ..

Note: Since a payipll_gax.cawe-dut“réﬁubes revenue, revenue under Smith is net of iﬁé_céfveout ‘amount.

- N — -
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Smith, H.R. 3206
Flnancmg Sustalnable Solvency

* National savmg would lncrease due to the lmproved fiscal position of the -
government resulting from the proposed benefit’ reductions. The carve-out would
increase private saving and decrease government saving with no net effect on
natlonal saving.'

.A,“‘_.(T\.._.,-,~;tr-*"\:‘_-rmw s
i [} 12

......

OASI fund would be largely ellmtnated through the individual account beneflt
offset. The proposal would limit the size of the trust funds to a minimal
contmgency reserve after 2038, thus reducmg the actuarial deﬂcnt to about zero.
*  Finances individual accounts from' payroll taxes.2 Benefit offset based on

individual account contributions. Additional financing. from the general fund - ]
through (1) transfers to the OASDI trust funds from 2001-2009 (amounts based i
on estimates of the non-Social Security es)and (2) reimbursements from |
the general fund for the cost of certair .urance benefits. : i

e Does not create new. contlngent Ilabllltles

sdefined beneﬁts reduced until almost all beneflts are projected by SSA
actuarles to come from individual accounts by 2073.

1Analysis limited to first order effects on saving. Effects on saving behavior in response to specific reform provnsnons are not consndered
giventhe lack of expert consensus.

2According to Mr. Smith's staff, once individual account contributions reach 8 percent of taxable payroll, the intent of the legislation is to
transfer to the general fund amounts in excess of a contingency reserve equal to 50 percent of the amount projected to be paid from the
OASI trust fund for the fiscal year. For our analysis we relied on the estimates from the Office of the Chief Actuary, which assume
contributions would reach 8 percent by 2062 and increase to 10.26 percent by 2074. While this difference may have an effect on individual
aocounts, the Office of the Chief Actuary mformed us that th|s dtﬁerenoe would have lmle effecton Trust Fund solvency.
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“Smith, H.R. 3206
Balancing Adequacy and Equity

. Reduces current-law benefits for new retirees, starting in 2001

Phases in reductions to the benefit formula.  Initial OASDI deflned beneﬂt
- 'vlevel for average earners-would decline by about 1 percent.or less each

year, i.e., by 2020 defined benefits:-would have been reduced by about 19

percent relative to current law. Fteductlons limited for workers over about
- age 55.in 2000. : o

e OASI defined benefrts are reduced (offset) based on mdrvrdual account
.. contributions. As OASI defined benefits fall-and aceount balances get
~larger for later retirees, offset increases.. Accordlng to SSA’s actuaries,
virtually all benefits would come from accounts by 2078.:

.-* Increases the normal retirement age at the rate of 2. months per year until
it reaches 67 in 2011 Thereafter ret|rement agewould i mcrease with
' Iongevrty galns ' '

* Asan incentive to work Ionger the proposal would rncrease the delayed
, retirement credit in 2000 and eliminate the eamings test for retirees by
12008.

. Mamtams current OASDI deflned beneﬂts (before oﬁ‘set) only for those
~ workers who retire at the normal retirement age and have average lifetime
earnings under roughly $6,000 per year in 1999 dollars

Page 19 GAO/AIMD/HEHS-00-102R Social Security Reform: The Smith Proposal
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. Smith, H.R. 3206
Balancmg Adequacy and Equity

Reduces OASDI defined benefits (before offsat) for survivors, dependents,
and’some disabled workers' as a result of the benefit formula reductions;

- ‘'surviving aged spouses would receive reduced defined benefit plus
- 10 percent. Benefit adequacy may be improved for some individuals due to

division between spouses of individual account contributions.

~ All who contribute receive benefits. Would expand coverage to include newly

hired state and local government workers. -
OASDI defined benefit structure mamtams replacement rates for workers who

- retire at the normal retlrement age and have annual earnmgs under roughly -

$6,000 in 1999 dollars.

‘Workers have some rnvestment choice, subject to certaln limitations.

There is the potentlal for higher returns on ifivestment; the risk is borne by the
individual.- According to the SSA actuaries, whether workers realize an

- "advantage from mdlvldual accounts will depend upon whether account yields
are at least the level specified for the benefit offset (i.e., 3.7 percent real yield).

The move to advanced fundmg of Somal Secunty may |mprove
mtergeneratronal equrty

R Although not included in the estimates provrded by the Office of the Chief Acruary the Iegnslatron provides for general fund transfers to

reimburse the OASDI trust funds for the benefits of disabled workers whose average’ indexed monthly eamings (AIME) does not exceed $1,667.
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- ‘Smith, H.R. 3206
'Implementing and Administering Reforms

r ..+ Funding for implementation is not explicitly. discussed. The proposal !
| provides no time frames for implementation. - ‘

* There is not enough information to estimate admlnrstratrve costs
. | Frnancrng structure of the system may be dlfflCUl'[ to explarn o

* The changes to the benefit structure may | be difficult to éxplain. The
“offset” feature. of the proposal must be clearly explamed -otherwise retirees H
~ may expect a Iarger return than the proposal actually provides, potentially
~creating an “expectations gap.” ‘An. educatron program wrll be necessary to
explain these:points.

» The proposal would have SSA conduct a publrc educatron effort to assist ;
individuals in making educated investment decisions. : -

' \, Partrcrpants may only choose among mvestment funds approved by the »,
. Secretary of the Treasury S e e , ' : §

g T T Py <
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Appendix I: 'Interpret_ing Long-term Simulations

and economic outcomes associated with alternative policy paths.

polrcres within a common economic framework over the Iong term

- Recognrzmg the mherent uncertarntles of Iong-term srmulatrons we have
generally chosen conservatlve assumptrons such as holdmg mterest rates and
- total factor productivity growth constant. Variations in these' assumptlons '
" generally would not affect the relatrve outcomes of alternatlve poIrcnes

i

- The model srmulates the mterrelatronshlps between the budget and the economy
over the long term and does not reflect their interaction durlng short-term

business cycles.

* Long-term simulations are not predrctrons of what will happen in the future in reality,
policymakers Ilkely would take action before the occurrence of the negatrve out-year
fiscal and economic consequences reflected in'some simulated fiscal policy paths.

SIS | SR SAS UUSS S

. Long -term srmulatrons provide lllustratlons--not precise forecasts—-of the relative frscal':

* Long-term simulations ‘are useful for comparing the potentlal outcomes of alternatlve :

Page 22 - GAO/AIMD/HEHS-00-102R Social Security Reform: The Smith Proposal

PO




B SRR A e

Enclosure

g.Appen'd-i'i'('I‘: *Soci:aI'Secu"ri'tu Réform "Propos'als in the Model

" Reform proposal cost“and mcome estlmates are from SSA’s Ofﬁce of the
Actuary ' e

= For each proposal the OASDI cost estlmate ‘eflec all roposed
<= reforms affecting benefits. These include increases in the retirement
,ff__age reduced COLAs, changes in the index used to adjust initial benefit
levels, benefit reductions: meant to offset individual accounts, and other -
.proposed changes e i i s

~ For each proposal the: OASDl income. estlmate reflects such elements
- as transfers-from the general fund to the trust funds, the redirection of
revenue from the taxation of benefits from the Hospltal Insurance. (HI)
trust fund to the OASDI trust funds, and: carve-outs from the payroll tax
~-used to establish’ mdrwdual accounts. ‘

~* For all reform proposals on—budget revenue and’ spendlng reflect the
assumptions’included i in GAO’s no. action path, 1adjusted for proposed reform
proposal changes affectlng on-budget totals.. = - i

- Changes lnclude transfers from the general fund to the OQASDI trust
funds, tax credits used to fund individual accounts and other]| provrs:ons
“that would affect on-budget totals. ~ ~ : : :

Assumptions underlying the no action path are shown on the following slide.
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~_Appendix I: No Action Model Assumptions E
Model inputs Assumptions
. Unified surplus/deficit. ..~ €BO through 2008; GAO simuiations thereafter {
<" Social Security spending (OASDI) "7 " | 1999 Social Security Trustees’ mtermedrate ¢
-__| projections
Medicare spending (HI and SMI) 1999 Medicare Trustees mtermedlate projections
Medicaid'spending " Sl | CBO’s projections” -
Other.mandatory spendlng TR . 1| CBO's assumed levels through 2008 thereafter
. " = .| increases at the rate of economic growth (i.e.
A A | remainis constant 8s 4 share of GDP)
Discretionary'spending . .- “7x.° - LTT:CBOthrough 2008;:thereafterincreases at the rate
of economic growth. - =
Receipts CBO's assumed levels through 2008; in subsequent
: SEE * . | years receipts  held constant.at 21.1% of GDP
(CBO's prorectron in 2008)

'Savrng rate: gross saving of the prlvate sector and 17. 4%
. state and local government sector '
- Share of gross national saving'that flows abroad 133.3% o ‘ '

Labor: growth in hours worked s 1999 Social Secunty Trustees mtermedlate

prOJectlons
Total:factor_,goductivity growth - o 114%:
Infiation (GDP price index) | CcBO through 2009;. 1 9% thereafter (CBO’
; e o : ’ projéction in 2009) '
Interest rate {(average on the national debt) : Average rate implied by CBO's/interest payment

.| projections through 2008 5 6% thereafter (CBO's
- L : .- | implied rate in 2008
Note 1 These assurnptlons apply 1o.our base srmulatlon no action. For a!tematrve fiscal policy srmulatlons certarn assumptrons are vaned. which ‘are noted in
the discussion. of.the altemative paths

Note 2: In our work, all CBO budget projections were converted from a trscat yeartoa calendar year basrs The Iast year of CBO’s pro)ectron period is fiscal
year 2009, permitting the calculations of calendar year values through 2008 )

(935346/207089)
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